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The Bank of New York Office of International Corporate Finance
101 Barclay Street, TS Securities & Exchange Commission
22™ Floor — West, a2 Division of Corporate Finance
New York, NY 10286, 450 Fifth Street, N.W.,
U.S.A. Washington, D.C. 20549, U.S.A.
Attn.: Ms. Kathy Jiang Attn.: Mr. Frank Zarb
Dear Sirs, o
T
Level One Sponsored ADR Program Q% i\@
- Rule 12¢3-2(b)#82-1868 (WAL

We are pleased to enclose for your attention a copy of the press announcement on connected
transactions jointly made by the Company with Tsim Sha Tsui Properties Limited published
in the South China Morning Post on 28 June, 2004.

For your information, the said announcement is also accessible at our website
"http://www.sino-land.com".

If you require any other information or documents, please feel free to contact us.

Yours faithfully,

For ana on veulf ©

SINO LAND Ce. ¢ : LIMITED

Eric Ip Sai Kwon?

Company Secretary . .
. GROCESSED v

Encl. THOMSON

c.c. The Bank of New York (Hong Kong)
Attn.: Ms. Eugenia Lee / Ms. Kammy Yuen
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The Sioek Exchange of Hong Kang Limlied sukes Ao responaibilicy for the contenis of this unnoxncoment, makes mo rpres¢niation o1 tu (13 accurovy ur cumpleseness und expressly disciuime any tiubility whustosver for any loss Aawsoevar arising from ur-in relfance agon the whole ar ey pori of the omtents of this

. annuncement,

Tsim Sha Tsui Properties Limited Sino Land Company Limited

-~ Uncorporated in Hong Kawg with timited lichtiity} (Incerporaied in Hony Kong with limited Habitity)
Stach Code: (00247) Staek Cade: (00083)

Finsnclal Adviser to Tsim Sha Tsul Properties Limited snd Sine Land Compsny Limfted
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- CONNECTED TRANSACTIONS

The Directors sanouncs that oa 1| Juns 2004, Chengdy COSL, 2 Joim ventirs sompany betwaan ihe Chinw Qverues Group sst (he 310 Land Crowp whs formed on  40.20 bisi, 0 s5uitd the lend uss HEh( of ihe Property which wis vuaided 1o he Chins Orerseas Oraup 120 the 150 kand Group In & publlc
Avenon. Tha AEBIeLA ConssEufilion for the Ebengso ACquAIIaR, which wia basad o vhe bid prce offercs py the Chine Guerscia Group nd ihd e Sirns Land Gromn 10 1€ PURLIS sucion, & 841 2 wittior HKS1,13 biltion). The Ching Oveneaa Group and the 5imo Land Groo,
. sgreed io Joletly partcipare In tha Chenpdu Asguivion ibrough Chengdu COSL on the same ermy abiainss in the public suciion. Chine Overacas s 8 canneciad peraon b7 75T Ptuperuu s Sime Laod amasr ehe Liming Rulty oy virtus of it bting 2 ubseandal shareboldar 1n non whelly-cwmed nubsidiarics of TST

Fics and Sino Lafd: pamety eheee oIt vEmure omparios suieblhed in 1587, 190D 4nd 1993 respectivily, ab such tne Chengas AGOIIYR FoRIuies i Conceted iransauon of TST Prupertc aad S1no Lund pursonne 1o Ruie 14,13 of the Lining Rulén: A th aisinotsbla poriien of s coaridammicn
payable by the Sino Land Group for the Changdu Acquisition cxeeeded 0.1% bul ia 1aas.Lhan 2.8% af the rexpective tolnl ‘psxel vatue und the market ‘lp!uhu\mn of bath TST Proentics and 3in0 Land, (he Chengdu Atqulsition bs rquired to be disciosed by way of & press Innuncetent and be inchudad in the next
published annua) repuria an accounds of TST Properlins amd Sino Land pursuat 1o Rule 144,32 of the Lixting Rules.

1t has been Broughl W the anzmiion of she Dirteors that during the ordinary and uswal course of business of Sino Land, which includes pruperty Icvcluprical und inveaiment, it has, since Jund 1990, awarded the China Overseas Group with the. Cunsiruction Conlracts (m euulu of l1s propenty devesopmants, On
9 AP 2004, e Sin Lun Group und e China Gusrucas Group ity paricipaicd n the Huncy Lab Asusiaiion in rspect o i fawd une bl » prperty m'Shenibor, FRC 5 » publc awctian, Tha Constyvtson Contraci and he Honey Laks Neuinlon s coaivis coonscied tmmsriops for 737
Propertics and Sine Land as Chine Qverseas it connecttd o TST Pruperties ind $1no Lond by vinue of w1 being « subatantisl shurehalder in certid non wholly-: Dwnl-‘ aubii of TST Properiizs a1ad Sine Langd, The Construction Cantracis and the Honey Lake Acyui uan were subject (o disclosure and, where
Copesble, independa shatchotdcs: approval i wccerdance with the Listilg Kates. Howerer, tno Listing Rutcs requicments of diseiomure sl where spirivanle, oblusn g independent narchalders- spprovel s\ he e of satsring int ths Commtruenion Contracts And the Honey Laka Acquisiiion were aot
complied with. .

TST Propertiea and Sino Laod have voluntarily sbmiticd he relevant informution segarding the Construcaion Contracts snd the Honey Lake dcquisltion (0 the $1uck Exthange and-ure hereby dixcloming the matter in this Anaouscement ia ifosrm the Sharebolders and the Investing pubi
The Diestars contider che Qonsinucton Coniracis awerded, 158 ths Hondy Liks Aculsition entered i, wers: ) in he ordinsry and uresl course of busingss of ibe TST Properies Group and ibe Sine Land Groug: () on an ars Jengih basis: il an naml commersial erma: and (v) oa ermi 0 less
favoursble to TST Praperties 42d Sino Land ihsn thase aranded (0 or from (48 Apprapriaie inéepencen! (ird partes. In partcular (he ConsiruciionContricts waro awarded only afes a bighiy comperiive tendsring prosess, The Direstors beflove ths such ferma ware fair and reasonedic and ware I (he inérest of
ot Shatanetdors, The Dirostors e witisfiad ot oo o Secesion hus China OYerveat bees alToried any preferenital Hesuroent whslsos

A circulat incarpacating furher detaits nf the Conntrucian Conuacte. the Huoey Lake Acquizition 360 an opialua from . independer: financiul advizer on the Conmruction Cantracts $nd the Honey Lake Acquisition will be #2m 1o ¢ ShareholSen s 100m 3 practicatle.

Further. ihe Dir¢cius soté thal TST Propertics and Sino Land 40 not hold any shures in Ching Overscax and do not have uny represcatation on the Board of directury u( Chioa Overseas, 2nd vice verea, Currently. ihe ibree joint venture companies fepresent osly 3 umal pontion of (he net spiets of each of 15T’
Propertits end Siao Land: the apgregslc net usset yulue of (he ot vERLure SOMPpRAISK ¥ 2 Propuriion of the net ayset value of TST Properties and Sinw Lund s only w mere .038% und 0.0

Nevenhelexs, the Dineciors regret and ke seriourly any faiture 1o compty with the Limn. Ruter, » Joi independent committce of the Baurd has beca exublizhed o conduct 4 compiehensive feview af the Surrent Kituaton aad eps e belsg tsken (o wranginen lurther euch company's complisnee tyaterss. A
further sanouncement will be pubtisncd fa respect of ay material findings that are required to s2d in accordunce whh the Listing Rules.

The Swek Eachange has indicsted trat it r=serves it Fight 16 ke aclioh 23 DpprOprIatE under e Listing Rubes apaimas TST Propenies 2nd Simo Land and he Dircctors in reapec of the brexches, .

THE CHENGDU ACQUISITION 5)  THE HONEY LAKE ACQUISITION .
The Direcioru snnounce st an | ) Sune 2004, Chengda COSL, int veature compary held a1 to EO% by China Gverveas (Zhong Guo). & whally-uwaed On 16 Aprlt 2004, the Sino Land Group and he China Ovarsexs Group jointly participaied in (he Hoacy Lake Aequisition in respect of the tand use

subsidiary of China Oversews, and 20% by Slno Land (Saachuan), a whoHy-owned subsichiry of Sino Land, wus formed to ucyuire the fand usa right of the cight of w propenty in Shenzhen, PRC in a publia auction. Detailn of the Honey Lake Acquixition wre an follows:

Proparty which wis awirded o the Chins Oversess Group und the Sina Land Group In & public auction. Jolnt veature company:

DETAILS OF THE CHENGDU ACQUISITION Purchaser:  Shenzhen Sheng Husl

Juint venture parties:

Party A;  Sinoland China (50 sparchoiding)

Puny Bi  Chine Overscar Propeny (30% tharchaiding)
Joint veniore pariient ! DAle of the Huney Lake Acquisitien
Party A China Overseas (Zhong Guo) (E0% shareholding) 16 Aptil 2004, deing the bid-winalng deta of the Honey Laka Acquittion. Shenzhen Sheog Huel was subsequentty formed for the porpose af the
Haney Lake Acquisitivn on 29 April 2004,

Joint vuncure company:

Joine venture company;  Chengdu COSL

iy B Sino Land (Szechuan) (20% shrereholding) |
v Deacription of the property in the Honey Laks Acquisition:
Date af formation of the Jolat venture: { Tre propersy 11 tne Haney Luke Acaulsiion is o 63.5ak-uqunee matee site (Sheoshan Lot Number: B100-0041) Ioeated ot Buan’s Hosey Lake
1 gune 2004, belng the Gata of 1he appraval of the incorporution of Chengdv COSL by (he municipal government of Chengdu b tre Szechusn Province, Shentnen, PRC for residenual and commerciat davelopment wich & plat of 1.4 Umes and an extimsted totkl gross pmmuuny

130,951 square meiers.
Description of the Progertyt Canstderatios for the Honey Laks Acquisttiant

)} . . The nggecyale evaxideration for the Honey Luke Acquisition of RMB¥SSD milllo {sporosinacly MKSE93.93 million) wax the cuecosslul bid pelce
The Froperty camprises of n site of uppruzimaiely 1,811 mu und, pending he sfivery by he munivipu) government of Chengdu of vacsn possession, > jointly offeved by the Sina Land Group shd the China Dverseas Group in (he gublic avction, The aggregate considaration for the Honey Lake
sdjscem cite uf 173 mu tocated {n the Goldes Bull Oiuerict in Ihe civy of Chengdu io the Suechukn Province. PRC. The Property can be developei for Kequisition wus paid by Sinolsnd Chinu and Chink versens Froperty an » $:50 basiv.
tenidentivl use, comunily service taciltlies, guversnent lacilitics. wibun gieen zones and et widh an cottmated grvas How ares ol uppuaimaiely 13 nilin
quare

Saurce of fundiag
Th sonsidsrasion for the Hoaey Laks Acquisiion paid oy Sinolund Chisa was funed by Intermal esources of Sino Lam.
Dzie of. ellon of-ibe Heaey Lake

Expected date of completion of the Cheridw Acysisitlon:

o = .. Complation of the Chengdu Acquirition. is. expecizd 1o be Betoie-30 June 2004; 1wdject 10 an exteasion By e wwuniéjisllly 6T CRengdv in the Szechuan 23 Apeil 2009, baing the dase of the laat paymens by Sinctand China and Chins Overseas Prapenty of (be remaining bulaace of the cosideration for the
- Province. PRC. Honey Luke Arguisition.
Eapacied date of completian of the Prapesiy davelopments Reasans for bidding for the Hoacy Lake Acquisition:
Completian of the Property developmenl is expected to ba belore 36 June 2009 and will be (o both 1ale and leusing. The Dlrectoni consider (he Honey Lake Acquisitioa & good invesimesl opponuaity in tbe PRC lor Sino Land and it slso haips 10 build up 11 Jand bank

for uevelopment purposes. The Dircctors ara xatlsfiod thas the coasidaration paid for (he Honey Lake Acqulsition was & fals prica, The Directors
Coarldersilen for the Cheatdn Asquisitian: (inctuding tha indapendent nab-exaculive diractoct) consldee tha Honey Leke Acquisition was (1) i6 the ardintry and uaual couras of business of the
TST Propertics Gravp und the Sino Land Group: (i) on an sm's lengih batis: axd (i) on normul commercial taems. The Directors (including (be

The aggregate conidersiion for the Cheagdu Acquisition of approriciaely RMBV .2 billion (approsimately HK31.13 Billion) waw based 6o the bid price of ; a :
approaimutely RMBY).09 biilion offered by the Chian Oversess Group and the Sino Land Group in Lhe public suction end the acquisition price of independent Aon-exsciiive directors) beliave (hat he terms of the Hooey Lake Acquikition were fuir-and raasoasble aad wers in U interes: of the
appranimetely RMBYIQS miltion for the mijtcent wite a3 ceferred ta ubgve. The Sine Land Growp i puriicigating ba the Chengdu Acguizition thraugh I Sharetolders.

intertht 1y Cheagdu COSL on the seme terms ablained in (he public auction. The AE[regate consideraiion for the Cheagdu Acquisition will be paid by China (¢} CONNECTION WITH CHINA OVERSEAS

A and Sino Land on ¢ 80:20 basis. Undar iha Listing Rules, the Honey Laka Acquisition eniered inio botwasa the Sipo Land Group sad Chios Overseas Group coamlituted ennsecied
SOURCE OF FUNDING wransactions for TST Prapestiel 1ad $(no Lind and shouid have bect 2abject 1o disclosure for TST Propesties 404 Sina Land snd slso cubjact 1o
independent sharehaldars' approval for TST Propenies i wccordance with the Lisiing Rulea. Unosr tie Lisiing Rules, the Coartruerion Cantracis
The considecation for the Changdu Acqulsition payable by Sino Land for fts suributable 20% suake Ib Chengdu COSL with be fundad by laarnal tesources of cnteted Lot borwesn e Sing Land Qroup 4od China Ovarscat Group also coastitmed conpecied tanaactions fof TST Propartiar 4od 5150 Land 164
Sino Lang. thould neve beco subjec 1o dscloaurs and, whars upplicsble. indepsadant iparsholders’ sgproval s sccordance wich tha Lisisg Rules, A5 shows in - -
the tane tbova. Howevetsthe reguiremenns of disclorure uac. whars tpplicablc, cbisining Independest ibareboldsre” ppravsl t the s of antaring
f‘i‘f_“_’_" FOR BIDDING FOR THE CHENGDU ACQUISITION . ini6 (be Consinactian Contracts and the Honey Lake Acquidition in ecorbanse with the Uhhting Rutes wers not complied with.

Te Diractors conaiser e Chengds Reauisition 3 good invesment appartunity in the PRC for Sino Land and it airo belps e replenish i nd buak for g\ 5NE FOR ENTERING (TG THE CaRSYRUTHON GHTRACTS AND THE HONEY LAVE ACTOGTIBN-

' dabaiopment purpsses, Tne Direciors ur piisind it ot conedraics puyable for be Chengcu Acquisition i1 ;“t;-“m:-:.m frs_r';;“;:lt';‘j“‘;‘::,‘ﬂ; Sina' Land is ane of the leading property davalopmsnt aag lavesuneot compaaics In Hong Kong. The awardiag of coas iriction omtesens™loc iis SRESHY
froy syt a«,"“f:‘. o v semns eyt and (L) o8 aGemal Toe Siragrors} The Tormalion ol 1aitt venores (o the pupors of Property developmant bre very Much carvied owt 45 0 of tho principal ectivities asd ln
o ups ti n a f wrarl cou inex )
believe thus the m.:x of the Cheagdu A:q‘u on were fair and reasonable end were in the interest of the Sh-teha\deu the ardinary and ususl course of buziness for Sino
: The swarcing of Construction Contructs wers mads afies & highly competitivs tsndering procass and wert based on consideration of » number of [sctars
CONNECTION WITH CHINA OVERSEAS . lncuging bet ot L 10 he bid price oF ine contrart and (e Fogacial capabilty smd ity of each of e bidding puties. The Dierors bles it it
T Ching Overvens Group Is @ subHeariad sharctoldr of cerain 168 whally-ownes sublidiatics of TST Properics a5 Sino Land 1d here(ors undes (e Un i (he edecsste of bath TST Properties and S1a0 Lusd 0 fare folat ventarer wiih reputapie consiruciion compasics lor thelr progenty develcpumcas.

'd Sino Land tha( the Construction Coatracts were awardod u: China Overseas aad

Ihecefore beneficiil for TST Properties
ntly acquired with China Oversens as it by

(o be « consectad pervon of TST Propertics nd Sino Lund. A such. the Chengdy Acquisition SURIIIWIES & Tag Directors beliove
Csing Rt i Oend [ dsrs o b cormned e of T5T pogeis nd i Lon, A4 st 1 Chonesy 2otn S 3 e i b s i Laot o n Comrton G
$ino Land in accordance with the Lisling Rulex. A circular incorporaiing funther detaits of he Cunsruction Contracts, the Honey Lake Acquisition and an upinton from sa indaperdent finsncial advivsr on
OTHER CONNECTED TRANSACTIONS WITH THE CHINA OVERSEAS GROUF the Comstruction Cunuracia and the Heney Luke Acquisition will be sent w the Sharchotders &5 soun s practicable.
s COMPRELENSIVE REVIEW
0 CONSTRLCTION CONTUACTS The Oircciurs wre ratisfied bt all of ths Cunstructivn Coniracts aad the Humey Lake Acquitition have becn in.the bess Intereats of TST Propention and Siz
1t bas beea broug to the .uennun of the Directors that ¢uring the urdinary and urusl course uf business of Sino Lund, which iactodes propany 0 A G L IR et " e ay be mitigatiag clrcu cea for the failure to comply wlth the Liztiog Raler as idoatified ia this .m_"m._ Ta

sopimeat nd fnvetimeat it hat swirded the Chios Overieas Qroup with (be ‘Construcdon Contracts for certain of he property deveiogmests of o o ot Beld Any smsres 1n Cbins Overaans snd 5 56t beve any represspiaiion oa the board of
Sino Land since June 1990, A "'"’""’ of the Constzuction Contractd are highlighted ia the table below: nd 108 vems, Cutreaily, o thros Joint vastuse companies represeat ooty & Kl parion o at ot aosets of aach of TST
artics is (¢ Contract Date o Latier  Contract o Land: the Aggsegate net asses value of (b6 foim veature ompanlas 42 4 prapartion of the nel wet Tahve 1ue of TST Propestics and Sino Laad
Toae Lank " i of Awerd o0 Sem Listing Rofes Requiremenis™® iz only v mere (spprosimste) 0.038% and 0.013% respectlvaly.
Grevp % oraed Overseas Gromp Natre of Woks Letero Intesl  HKH@)  SloeLand TST Frapaties Nevartbeless, the Directors reprel and take seriously any failurs 10 comply with the Lisiiag Ruica. A joint independent commitice (compriting Messrs Roasld
' ) o N 4 Jusepn Arculli and Pau) Cheng Ming Pua, independent oan-executive direciors of cach company) bus baon eatablitbed by 1ba Dieciors to caaduct » *
I PR 100 Chies Suais Consrmtion  Faanduion and ibery 9 aacenen oo comprehentive review of the curent fitution.
[E):" Kong) L. ::Iﬂ lld-'. shartboldert” Also steps nre being takea 1o steengihen further each unmy s dd)tionsl wwel,
= Touwcaiion % STTL 470 paten X Turtbar ananncement will be publlshad s respect of any material adlags taat are eauired (o b 4clesed i actordanes with dhe Lising Retes.
0 Tvog L (5 A, GENERAL
Shacia, Mew Terivries TST Propenis isthe bolting compuay of Sieo Land. Both TST Properties and Sino Lang % invenmen bolding companies and thels principal busineases )
Chins Orervas Mich, Al coodhoniag a4 19504 53 Include propenty development aad Invasimen. thire investmont and Sealing, flasacing and m: reicen.
& Edect Eag, Lid. M ‘N\h"‘ A3 af the date of ibis anpouncemen, the exeeotive direcion of TST p‘l(\r—l are Mr. Robert Ng, Q« Slong snd Mc, Raymaoed Tong. ¥ wak Tung snd the - - -
i R R - independen son-enscutive arrectors 1z Mr. Roanld foxeph Arculli 86d Mr. Paut Cheag Miag Fun.
- NS 8 e T - . As it the dute of chis srosuncement. the erecutrve direciurs Gf Sinu Land ure M, Roben Mg Ches Siung. Mr. Alben Yeung Pak Hin, m Ruymuad Toog
) Fenie ew o Kwok Tung and Mr, Yo ai Wai and ihe independont fan-éxacutive diractars are Me. Romeld Jomeph Arculll end dr: Paul Chong Misg Fu
. 4 The Stk Bxchunge o ncictad tha I aasrves s g i cake sctlon s tpproprute uadar (b Lising Rules agalnst TST Proporties and T Sine Land a0 e
L Adins Sectes 0 Cain Oreens Sildng M e w KLISH, Wi 6549 Ameacemen  Assouicenet Dineciors ih raspecs of the breaches.
™ = < - Xovioen Resion Gmmars  DEFINITIONS
swpony ~Board" the respective bowrds of Dirscion
o N ap  TChengdu Acquisition” the acquirition by cn...uu °°5t,?’ tha Lund ues right of the Propesty which wes swarded (@ the Caina Ovarseas Group
3. Grasd Crewos @ Cuima Ovemess Buitting  Mals camract for a1 . Assorscencm & Asdouscems ey tha Siso Land Group 1o & public suction
et ik Cossipeios L g “ e ao  “Chengdu COSL" MG B AR AL M (Chia Ovecsass S Lasd (Chenges erpury Devioprss: i) o compasy
Hisg Hon MR Sction -y pomianty {ncarpocsied in the PRC awned s to 80% by Chiza Ovarseas (Z5ong Guc) and 20% by Sluo Land (Ssschuas
* ol “China Overiess” China Overvems Land & Invesunent Limited, s company incorporaied Il Hong Koag, (he thares of which sra (lned 08
« Prise Muven W Ctin Orersess 13073 ) Amowcemen  Awsouctaes ¢ Stocx Brchaage
. Oerelogmest Lid. Foundsies Bag. Lis “China Overeas droup” Calne Quecseas and Wy eubaldiades
*“China Overseas Propeny” MG ARG WAL (CMn. Ovnrun Propeny Company Limited*}, « company Incocporated in tha PRC and &
. wholiy-owned rubsidiary of Chi
‘ {w Overnens (Zbong €] " ¥ arsted Tn Hang Kung and » whoklyarwned subsidiary of Chine
Chima Ovcticrs Mk & WYAC atalaion {nien] e P ~Chitis Oversews (7o Gl Ching Oversens (P Guo) 1 lmued, . t\ln\pu\y incorparsied in Hang Kung und a whollyse ot
e g, Lid. ssissied wb cumiactfor Overmenr )
URA Sk TWILIN, “Cuastructiun Coniracls” certain cynstruction cantracls (of property developmants awardod by the Sing Land Group to the China Overnseay Group
Tai He R since June 1990 .
Yeung UL Rusd, | “Directors™ the directon of TST Properties and Sino Land
Toaek Vs, New Tereries “HKS" Mong Ko dolits, the Inwful eurrency of Hong Keng
S mdreace brofi Lid, W00 Qs Owoas Steel et pilag & "‘ 4 wim & d Asmowscemen “Honey Lake Acquitltion” ihe scquisition of the hand use right of & propeny situted lo the §3,344-squers Meter site (Sheathen Lot Number: 8303
Fousdaiot Bag, L, -fo Oceania Hei 0041} locaied s Putian's Hoaey Lake Io Shenthen, PRC through # public auctlon
Hoi a::m Toar Mas, “Haog Kong™ (he Hoog Koo Specia) Administrative Region of e PRC
New Tetritaries “Liating Rules™ The Rules Govarsing (ha Listiag of Securitias on the Suck Enchange ia force for the tlma deng.
W i “pRer Peopls's Ripublic,of Chine
lare il l Buisdir Wain coarract for Qczan View, pUs s AGnDencemen Ansoueczmen & PRC e
¢ Kiuioa lrcnaen Lt ® cné-:m m‘ " ‘;;TLML e O Shan, indepraten *Propeny™ tha deveiopment Wie of approzifussely | 811 mu and; pua.n. ibe dellvery by the tudicipal gavernment of Cheagdu of
Hew Tentiodes ehasthaldel’ vacant possention, sn adjscent slie af 175 mu bocwied ia the Goldon Bull District fe the city of Chengeu in the Srechusn
e Province, PRC
. o T “RMBY" Reaminbl, the legs! currency in b PRC . R
; cxment Lt Chios Overvar torsd o s i 103 Avcemcemen Auswscencel. RMBY X ] S
B bampiemmi 0 v g, 1t Mo moe o Sty Hosts, . “Sharehoitens” the thacchaldess of TST Boogerdias and $ino Lacd N
ST NS a . “Shenzhen Sheng Huci 50 (3P % R A R AL W (Shenchen Shang Husl Property Devalopment Llnicad®), & compuny Incarporsted in
Ol Yiew Raat the PRC awaed as 40 50% by China Overteas Property and 50% by Sinclasd Chine
Horts P, Hoag Roag “Sino Land" Sino Lané Company Limited, 3 tompany iocarparuted 1a Haag Kowg, (b2 sbares of which are lisied on the Stock
: 3, High Elie Lia. 100 Chiss Ovarsens Founduion for Dyeasty View, 51091 135 Assowsceman  Asmuscemest Ex¢bany
Fovodsiion Bay. Lid TITLIS, s Yoo, ' Sino Land Group™ Sino Land 0d its subsidi
T Po, Hex Terteoia '  “Sin Land (Szechuun)” Sino Lusd (Szechusn) Compsny Limlied, & company i» Hong Koag ¥nd 3 awbaidiney of Sing.
Chiny Grarsem Ousemam sirectwe for 1204 94 i Land .
i . 4 Orsasty tiew, THILL, “Sinctasd China” Sinotand China lavestmens Holdings Limed, « company incorporated bo Hong Kong aad a whollyawasd subsidlary of
. My We, Tal M, New Terivade 3 Sino Land
i iz - - ng Kong Limiwd
. Alleage S @ Qonnssbudsy s comnafuSensiy AL (W 307 15 naemen Aourmeen & gincy Bxchange’ The Stock Eachange of Hang )
L o — > Cold TPTLK, M o, Do istreadent TS Propanes” Tim She Taul Poperties Limiied, 8 compaay incorporaied in Hong Kong, the sharcs of whieh are listed oa the Stock
New Terrkeries darbo Exchange .
Pt . . .
. “TST Progenies Group® TST Propertics and i subsidlsries
- M4 T Liniag Koo oairdmens s Bl 1 o s sl fo o e Commiin st s s o Sbnone sing e e et poblicoed s oot
kv alote of TST Properies ad Sine Lasd 45 ¢ busin of cemparison " e
M © Engitsh srunstatton for isatifiouivn purye .
EBreh of the Construction Centracts was nwarded afior # bighly competilive tendering prucess und was bused on camsideraiion uf x aumber of fuciurs — w‘m e o mav nchange e seed It spponimusly 0341 v 11 s 20,
tudiog but not limited 0 the bid price of (be caniruet and the findncial capability wnd reliebitity ol esch of e Vidding panics, The Direciurs sure e, Y stants e e b v o enior o the Boned of R
conxider thay \h‘ Coastructios Conuucis awarded tre: (1) in he ordlniry sny ususd course aof business uf the TST Pruperties Gruup and the Sine Land i T.‘_usy.:‘r:‘\opr".ﬂl- ced Sine Lung Cnunlly "
Groaps (1i> odian rm's longth basin: (i} on normal commercis! termy; and (iv) on (erms ag less (svourabie ta TST Propertics as Sino Land eun he el Prapartio Lini e
those grsnted 1o or from (as appreprialc) indepandent third partica. in puricubar she Cumstructivn Comact were awarded valy after e highly Company Secreia . Company 3,5,,,,,,
competicive bidding process. The Directors baliave that such terma ween fair and reasoaable and were in (he inieres of the Shuseholders. The Directors ‘ompany Secreisry .
#re satixfied that on no occusion hus Chine Overscas been affordsd any prefersniial ireaiment whalsosver. Hong Kong, 23 June 2004 ‘
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